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Nganh Thep

Ap luc tif thué quan ctia Hoa Ky

B6 Thuong mai Hoa Ky cong bd mc trg cap thép CORE véi cac doanh nghiép Viét Nam

— Ngay 04/02/2025 vifa qua, BS Thudng mai Hoa Ky da cong bé két qua diéu tra sd bo dé
chuan bi ap dung thué chéng trg cap véi cac san pham tdn ma chéng &n mon véi cac
doanh nghiép san xuat tai Viét Nam. Trong d6, GDA va HSG la hai doanh nghiép c¢é muic
trg cap thap nhat (xap xi 0%). Trong khi d6, HPG va NKG chiu mUc trg cap tuong duong
nhau la 46.73%

Téng théng Donald Trump du dinh dp thué 25% lén tat ca cac sdn pham thép nhap

khau vao thi trudng My véi hiéu luc ngay lap tic

— Chia sé vdi bao chi trong ngay 09/02/2025, téng théng Trump nhan manh rang 6ng du
dinh &p thué 25% vdi tat ca cac san pham thép nhap khiu vao My, ap dung vdi tat ca
céc qudc gia. Luu y rang, trudc dd, tir 09/2024, My da thdng bao vé viéc tién hanh diéu
tra d€ |y c6 s& va chuan bi ap thué chéng ban pha gia (CBPG) véi tén ma nhap khau tu
Viét Nam, mUc thué quan du kién tir 10-25%. K&t qua sc b du kién s& dugc cong bd
trong 04/2025

HPG it chiu tac dong nhat ti thué quan chia Hoa Ky, trong khi d6, NKG chiu tac ddng l6n

do doanh thu tif My - Mexico chi€ém hon 26% doanh thu 2024

— Theo théng ké clia ching téi, hoat dong xuat khau tén ma tdi thi trudng M§ - Mexico
dong gbp 18.6%/26.2%/31.9% doanh thu cia HSG/NKG/GDA trong 2024. KBSV cho
rang cac bién phap thué quan ti My sé cé tac dong tiéu cuc chung lén trién vong tang
trudng doanh thu clia cac doanh nghi€p san xuat tdn ma, tuy nhién, NKG sé& chiu ap luc
[6n nhat do mdic trg cdp cao va ty trong doanh thu [n tuf My - Mexico

— D6i v8i HPG, doanh thu tu thi trudng M - Mexico udc tinh déng gép 2.9% téng doanh
thu. Chlng tdi cho rang HPG sé it chiu anh hudng nhat tif cac bién phap CBPG nhd (1)
cac san pham thép thugng ngudn (thép xay dung, HRC) dugc tiéu thu chd yéu tai thi
trudng ndi dia, kénh xuat khau déng gép 30% tong san lugng. Thém vao do, (2) thi
trudng xuat khau chinh ctia HPG la cac quéc gia thudc ASEAN va Chau A nhu Malaysia,
Indonesia (chiém 40% doanh thu xuat khau)
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— Theo udc tinh cta ching t6i, san lugng HRC can thiét d€ san xuat tén ma cho HSG,
NKG, GDA xuat kh3u di My - Mexico trong 2024 udc tinh dat 450,000 tan (gia dinh rang
cac doanh nghiép trén st dung HRC tif HPG va Formosa vdi ty |é 50%/50%). Néu san
lugng xuat khau tén ma vao thi trudng Hoa Ky clia HSG, NKG, GDA giam trung binh
25% trong 2025, nhu cau tiéu thu HRC hao hut chi chiém xap xi 2% téng cong suat san
xudt ctia HPG trong ky. Bén canh d6, HPG ciing cé ké hoach st dung HRC dé san xuat
thép chat lugng cao nhu tanh 16p, thép day han, [6i que han, cap thang may, ... Ching
t6i danh gia rai ro san lugng tiéu thu HRC clia HPG suy giam do nhu cau tiéu thu cda
HSG, NKG, GDA bi anh hugng tif thué quan ctia Hoa Ky & muc thap

Cac doanh nghiép san xuat sé& gia ting canh tranh trén thi trudng ndi dia dé duy tri

tang trudng doanh thu

— Nhu d3 cdp nhat trong bdo cdo nganh Thép, xu huéng ndi dia héa da dién ra tir dau
2H2024 sau khi cac thdng tin vé viéc khdi xudng cac cudc diéu tra chdong ban pha gia
thép lan rong tif cac nudc. So vdi vung dinh 1Q2024, san lugng xuat khau ton ma
4Q2024 ctia HSG, NKG, GDA d3 giam [3n (UGt 19%/31%/28%. San ludng xudt khau thép
xay dung, HRC ctia HPG cling giam 45%. Xu hudng nay dugc hé trg nhg nhu cau tiéu
thu trong nudc quay trd lai, véi dong luc chinh tdi tif sy héi phuc cla thi tridng Bat
déng san dan dung, cac dy an dau tu cong tiép tuc dudc trién khai

— KBSV cho rang cac doanh nghiép san xuat thép vdi thi phan ndi dia 6n s& cé lgi thé
trong viéc duy tri da tang trudng doanh thu trong thai gian t8i. Bén canh do, chiing t6i
cho rang cac doanh nghiép xuat khau ciing sé& tp trung md réng sang cac thi trugng
mdi (khu vuc chua ap dung hang rao thué quan véi thép Viét Nam) dé duy tri san
lugng tiéu thy

Bang 1. So sanh mic trd cap thép CORE va ty trong doanh thu, san lugng ton ma xuit
khau vao thi trudng My - Mexico cua cac doanh nghiép thép niém yét (2024)

Trg cap Ty trong san lugng xudtkhautén Ty trong doanh thu tU My -

thép CORE  matrén téng san lugng tiéuthu  Mexico trén tdng doanh thu
HPG 46.73% 2.7% 2.9%
HSG 0.13% 59.2% 18.6%
NKG 46.73% 61.3% 26.2%
GDA 0.00% 58.8% 31.9%

Ngudn: KBSV téng hgp

Biéu d6 2. Ty trong san lugng xuat khau thép cia cac doanh nghiép niém yét
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Ngudn: VSA, FiinProX, KBSV téng hgp
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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